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REVIEW OF THE
FINANCIAL WEE

U. S. aSteel Dividend la
ais Míirket Stimulant

aStocks Lower.

bonds helped by
stau: offern

Coating Labor Disputo Miado
ihr Railroads Foreign

Trade lotals Great.

The «waited expression In dnid
of the opinion of import

financiers «« to th». «tabilitj of
prosperit) :« led to bring any la

Stock It had been ho

by tbo«e who were carrying specula'
purchase« thai public inter, « «
'¦«. excited through renewed end
creased disbursements. When this h
failed of fulfilment stocki were off«
freely and pure« weakened

I' in the present position of be
in the taking over of the $26,000,
of t per een! bond« istued by
State of New York b> privet« invest
.',- « yield of les than .":* per «

hi Iped bond i, b i1 did little fei »toe
It may be thHt. in spite of the spe

lntvive exceaaes seen in the ^nr stet

the security purchasing public is m

discriminating than it ha« been in f

mer year». The war. with it«
heaval of traditions snd ¡tl
disregard for precedent«, may hi
brought an unuauel sense ol cant:

r thi cause, outside b lyi
which Wall Street has been looking

tocki and redu«
collateral loai

appear.
When it ia recalled how

times shrewd operators have n

pmenl with such market
spon«« as they wii ed t« créai e, il »eei

as if large interés) I i Pr>
to bri

in the public. Oi Wedni -

ng, after ovemi*
earning

-¦ . .-..I resumpt 01
omm

.,.. hase
cover their short commitments. Prie

d, it a
..

>o .. appears
.-

the publi« purchi
ich volum« ts to ch«

nd price«

.. time <

wai. The re-ults tarj cm

paigi
MI i « e pi

through '

Heult
tagge

itrignt
tiei needed '

to ;. r stocks end bond i fro
and help finance

. Reckiesi - ,'"''

I s. steel's Great Earaingi

¦tei of over $51
than nie*, the mai kef« CX]
Kroni month to moi th
tinu« nee, «s it had sil .¦

f the j ear. Decemb« r ws
of the

th« quartet r« i.OOO.Oi
OU« record, Ordei
e unusually larg

eai .' I be more ar
of hlgl

and then « ev<
t these a he cloi

o* 1915 will be iui pat
ie»» . .. ..¦ be can ied .

profit
the cempan

itérer r<

ecesssry when tl
poi ib

«re at
thorit e

ontinuing th« i]
«nd both f«

domestic purposes si
ring "' gi .<. ..»

'...¦ orders from this source are n<
ooked for.

I1»., « veek eai nings átateme
tl '¦ more important carrier« cam« I

«nd repeated th« bi lliant «howin
ot the two months preceding, Traffl

lied did not bring in luch immens
revenues as in November, but ga

«nd nel ovei former ye;.'
proof that the railroad- were

«pro«] ritj of the country. Th
market effect, of these wonderful eai

inj*s was lost through fear of the com

in** dem a i. d« of railroad engineer«, re
conductor« and trainmen through
.he country for shorter I

day and higher wages, and throng!
gn selling.
No Itailroad Strike r.epeitcd.

As usual «t the stall of such a con
'»ie »,« ,,- talk that arh

would ted R«i road n «i
agemei tarted .. publicitj campaigi
." j.«. lei ' their side ol l
bi ought before the market Ihe possibil

.' .it « i..m m > « ¡de -. ike migh
¦. ««1 two j eai - hav«

. «t ha l.een con lider«
but such an int«

traffic can hardly be supirealm of probaoi lity.
^ <«t arbitra the natural outcome

tor«
il« for conducting icb

bor disput ¦ other than nei

KUading each »id« to make o c<
ng t method

e, i theit «nd« wit
the result i pract

.- proceeds be n
begun to reeover from an

unusual period of depresi on, Com
lity prices hs en i

cost ¦..»re, Held doe n b
and national regulation S I

eannol immediate!» rs
rat« tl ey charge to corre-»

level of general pi ieei and «¦

Ineres »ed rat« s may
. forced to pay then

but the history of rat« regulation here
that such

depr« that pre«
mtinued foi

outbreak th« re ...

. llnioi
.rage rule were maint
'I he railroads sau the r weak«

ting interest on bonds and
«j or «n-1 rndin--

all were unable t.. .-,...

t ii«' usual «mounts to \. ¦!

name time then \«..t- no general lower

Rai roed capital no»

did nol .-' during

Stale Bond Sale'«. Surer--«.

\ .». umuíate the*, equ r«
d last week's offering

.¦ ¦.«...« \. v. Vorl.

k

break of . ..i, both .¦ ital

price and n' le marhetability. Ib a«i«ii
lian, thej are las free, n portieularh
«leairahle feature when Washington
i» considering addition to 'be aupai
t¡i\ an large Incomes *4ppli<setlons roí
the 121»,tWO,'-"H of bond« were nroun«!
« iio.dii.i.iiDii, snd the cost t«« ths «"it.

¦»«,' lowest in over Ihiee \ear«
«)>ir Federal authorities ha»e n» ls«t

:.i.in««l I'l^urc» «>( em foreign trad«
for Deeember. Experts of ovei ISM,
000,1)00 w-re the largeat avei reeorded
Importa, nearly J17Í.000.000, were the
heaviest linee the outbreak of war,
...-I reached one of the highest total Is

I our histori Foi the veer esperta were
» .'..I'll 000, e r«|in»r impol t« h\
s» 1.77".'.oiiii.OOil Per the three WOOhs of

(Januai for whieh we have weklj '¦

Inls soon unfortunately t«» be diseon
tinned, shipments from the ariuetpal
custom «I strict in elght»aen busines«
days amounted to over I2M,(W,00<I

,. eediag mnoi I b) around ItSO,
««III».,inn.

Apparenti\ « c nrr to tohc Pav 11
goods f««r «hnt we Sell alooad to a

greater extent than ha seemed prob
able. While n, purl »4 e are drawing
««n accumulated stocks, the current pru
dUCtion of forcurn nation« muai be
supplying the bulk of >«ur purchases.
rhis .-»biiitv. particularly notable in
Great Britain an.i France, to keep up
.be output of -rood« for foreign trade
while carrying on warfare on «mrh an
immenae -scale is bo small tribute to
the «-kill « ith "which.. lire *rn

ondu« d
\\ .¦¦: .,..,-. ,,.. . r proceed» of the

'. »-I reneh I« n still on »speeded,
Bnd with ties being turned

-,, «he Bi tii go« ernment at ¦« satis-
factory rate, the sterling market ¦¦.«

veil .in. ei control f« the pi .*¦«.".. '¦¦

mand » as held li st week around 1.7-1 In
the pound again. Delivoriee on war

scad run through this
yeai and nto the next. Inflation of
« urrenc. England con

sgainat private economy
and raises prices so as td limit foreign
purchases there. So, while war roo«

.i we remain at peae«.
-.re a»gainst sterling seems nevitablj

.-'ed.
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CANADA SHIPPING
FLOUR TO FRANCE

Million Dollar Consiginnent to

(io This Week Prices
Continue to Soar.

.n. r»>ita'.'. le Ti.« Mtaas
Portland, M«. Jan M I »hipaieal

..f leur fi..o. Winnipeg, Manitoba. Ie
Vew York, eeaeiatiag el Ml corleado,

[valued m $i,o«iii.«m«», i« ««poetad te
,,.,.. through Ibis eity this week. Th«
flou i i« from Ih« W« !«'i n «an».la

Ploui Mill« Company «nd is consigned
I > |he 1' > «-n.lt ,;.. .»i inn. n< At New

,. k it ill be loaded .n ship« of Hie

I «a rapidlj as it «rri« re

Thi. i. |h« m il big shipmeal of Com

from Ceaada to Europe bj way of New

York and i« the l.-ii*f«-sf «inule order of
ti.MM «vei ent out of Canada. Caaa
.il hi« null» .ne running their plant«
night «nd da; to keee up with their or

del»! t"i export and many no. (-ram
elevator« have been bmlt m Weotera
« nn..'ln to ha>nile ihe hu-uie«^.

in «pite of thr largest crop eve«

r.ii«e.i in the Dominion, price« of lour
are soaring upward. Since September
ii Mi.) wheat option has advanced to

fl i .in mi, -.¦ -.¦ ..i i..'. cents Mlllei
an ««king 17.30 n barrel fei best
gjrndei of »p. ng wheat (lour and 16.30
for beat grades winter fancy patent-;.
Canadian miller«, according to ad

\ ices received here, are alai teed osei

the conditions of the freight «enge«
,¦! and in »pite of the hupe order»

on limit) will be obliged to curtail or

shut down their plant« altogether un¬

ie». Conditions ,».r.» ««..m remedied. He
tween Montreal «nd this <-ii> there are

'-'.L'Oii ear« loaded with Hour, «anadian
I milla gr« loading curs a» 'he rate of
I 1,100 a da«,, largely for <\port ship
¡men', and r.hi> «ome of thi« will be

it ..' Port land «nd Boston, the
Ikipct par* of it will go tinough N'ew
Tort

i,. relieve the congestion, the Bril ih
tdmiraltj has ordered all British ship.
tailing rom Atlantic port« to take en
at least :.n pei cent of their carene, in
fl mi. and a larger amount, if possible

.¦ mad ¦ goe ei nment has or
dered oui hujbi» deli cries of wheat now
in Western elevator«, and whiel must

... right »f waj to the seaboard.
Ovei ''..'.i" rarloads of wheat are or¬

dered «at of the head ef the Great
Lakes for seaboard, »nd
.¡II po through New York, Bee

ton, Philadelphia, Baltimore and Port
Und Between Port William, Ontario,

:.. Mountains «re rare eon

taining IR,000,000 bushels of wheat, and
:n interior elevator »Ion« there are

; -.M t),« oo bu el of . ' eat in »tor«

LLOYDS REAPS RICH
WAR RISK HARVEST

Insurance Against /.«.-ppeiins and
Plots Profitable

ondon, J.«» 30. More than a

I n«s heen paid into the roff« I of
Lloyds m I muni-

...el concerns a« premi'im in«
.- (plosions and k

r,hune

learned to-day. tgainst thi« enormous

.uin Lloyds has paid out to dat«» only
-. o.OOO, h ..- ng s «i profit in the

. --hborhood of fl ¦"¦'..I ne do
ir the Bet ehem Steel Com-

.. re net on the L ,f. it - under-

\« leM ¦¦' ' ' h.irrest the tr..[ir«r;Ce
interest« «re reaping a- a result of the

.,. be ¿.tut.-, by consideretion of
lounts paid Eagls for Zee

pi ¡m i Sine« ih«
I. .,» been eol ected n

prem the Brit i«h Islea Pn
twally all the iktr^e lioliler« of property
hi e takei o it i¦«. c i «I th« low rate

of four ahi: |1 .onO.
Thus fai the total «mount of losses

t.. the compel ¦ been but I !60,.
«j th« Zeppelin busi

. tn «. - prof table of all. A
.. here o before t he war

«aa« quit .,. fled with $10 000 * ...¦:> i.
made 1180,000 in eight month in com«

WINS HARRIMAN PRIZE

Switchman to «.el M« rt.ii Warded h>
Mu-euni of Safel\.

e winnei of the Harriman Me
moriai Medals, «n annual honor foi the
American railroads n ¦- ¦. best
recordi afety, accident prevention
«nd industrial hygiene, ha e just been

Crthui Williams, presi¬
dent ol th« Imerii «n Museum of
Safety, I the medals «re

..»... zu\i\ medal fO I to t
ncinnat .¦ Oi leans i T-»,a- Ps

Its . I lie «.rand Rap d Í.
Indiana Railwey ia honorablj men«
ioned.

1 be silver repl ra ef the medai will
b« given tr. the Seioto division of the
\ortolk <<» Western, The hron/..- »-,.

ea, n.h».rh i? pi. en to the employe
¦¦ .i lometl ng notable

¦nur. dually foi tafety, will be «warded
to a switchman of the « hie-ago A l,a-t-
iiti lllinoi whose name the Americai
Muse ,i.fetj «rill make public

a medals will ho present« d
the winnei I h iirsday even * «t
tie annual dinnei of the Museum oi

«t he IValdorf-Aatoria. The
« nu'"' ¦. who .. ". ..:. ..»' ci d«sd b«
bron/.e medal will be brought t« New
York tO red ..nor in person.

N. Y. Central-Lake Shore Exehanpe
Hoi le -»t the New York entrs 3

per cent gold bond«, Lake S| or«
collateral, who hi.'.e consented to «

1st ion of the itnpai t, the Lake
Southern and

Iheii iriea, may nou
«.chenue theii onti for ¡ peí cent

i"» issued under
offer e.y »he company outlined in *-

circulai ettei oat« d May 14, 1913,
.
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Executor TruBtoo
Chartered 1822

The Farmers' Loan and Trust Company
Nos. 16, 18, 20 & 22 William Street

Branch Office, 475 Fifth Avenue
New York.

LONDON, 16 Oockspnr It, P. W.: 26 Old Broid Street, L 0.

PARIS, 41 BnnlevsH fflaa\**a..lll BERLIN, 56 UnW la* Linden, N. W, T

Travelers' Letters of Crodit. Fo'dign Exchange.

Administrator Guardian

An Interest Rate
w-orthv of your -»erious »**ooaid«**T»tkMi is paid on

keeking accounts to clients of thii Com parr-.

On daily balances of $1,000 and nvrr we pay 2%
while fundl deposited with tji on time certificate»
comrr.aml a «mmetvhat hiph"r rate.

\\ e ihould be pleased to explain other avantage-,
of «nit ^rr\ ice by interview or letter.

Resavrees $6$.eMojooo

Metropolitan Tru.st Company
of the City of New York

i .. rge C Van Tuyl fr., President
40 Wall Street

STOCK EXCHANGE FOR THE WEEK

FnlUwIng is the u«ual tsble giving the number of shares of sll storks

«l-alt in f.»r Ihe «»eek ended January 29. together «»ith the highest, lottest

and final priée« and Ihe net «-hanse« of lllS »>'''.', and the high and lo»»

pri««« of Ihe tear iftlt». und the high and low priées of the >eer Itlf.

Intal «ale« f«»r the week. .'I.j-Sl.ion, against ...laü.lOO a »eek ago and 1.199.-

miO a tear ag«». from January I lo date, I.-..JII.J00. againat t\U2»lH in 1913.
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TO THE HOLDERS OF

$2,500,000 Two-Year Six Per Cent Gold Note»,Due Febnu**/ l,i|-| ,-

The Minneapolis & St. Louis Railroad Co.
ihe Board of Wre«ctori ol rhe Mlnneapol I <¦> Loak Ùkay

Company take^ ple-asirr In announcing that irri nemcntî htv« beea
effected for the readjustment <-f Ihe oi ipi ind fot th« -a i.- Z
imounl in cash taficlenl .- ret.re the il Not« to -»a»,» ,'n;
standing floating debt of the .ompanv, and to | r. nie additional .',
Iri(* capital

At the reqaesl ol Ih« Board '.'-¦" . «-

¦|ha\er, I othrop Ames, llmni«. Cochran .1 iatet V, *.* ¡|rri
luve consented t.. an a* .< ommittec of the preferred and c

stockholders of the «Company for the purpose ol ¦.- i the ph
effect, and a tyndlcate li.i» be-n organised hv Me*5 r Harden,
in and I v Bache It Co., which has agreed to lei ritei rcaskrt.
qulrementi of ¡he plan imonntlng in all to the m .« | « 110,200

Pending the carrying oat of the pUn, bolder ¦¦> . .- ifot v-,*.,
are requested lO extend the same for six month] -./, to Am-.
1916, as provided In an extension agreet lated February 1
between the Railroad «.ornpanv and Central
Vorl at trustee, iiiich provides for the extensl« 1 of said Notes ta
Aui*iist t. r«i'.. a it Ii interest .«r the rate peí . * per j- -

the extended Notes to be redeemable ar -a- I i 1 -...,.
time OH thirty da. I* previ'. .' *

Noteholders ma) become partie*, to Said < . «treerr.ertt h
depositing their Note*, ta the Februar) t. ! M
Trust «.ompan» ol .'«<.«¦ Vork IS Depo
Ño. 54 Wall street. Ne« Tori Cil .-

porary receipt- lor tue (Kpovr-! '..... a ...

thereof to the Depositary, for *¦> equal i » ttrunped a
s'.ibiect to the extension agreement when read ford try,or
event that the extension agreement shall ', for i
e,]ual amount of unstamped Notes

Copies "f the extension agreement and of I mi isdo
Iilned ¦«' the office oi Ihe Railroad Com| id s.,,e.
.'.>'¦ Vork City.

The Railroad Company reserves the right .-.,¦.-.,.

agreement if its Hoard of Directors shall déte* || ..¦.-,
sufficient amount of Notes have not agreed to the extension.

Th«? coupons due Februars l. fl f>. on * ¦« ' .- IbepaMtl
and after February t, 1916, u|Km the présentai rend«.
of at the ortice r.f the Railroad Company.

hated. Net» Vork. Januar) 29, 1916
Br Oanr* or Tiir Hoasn oe [irnr. T'k>

F H. DAVIS.
VÍCS fr, »,'.,¦. -..,-#..

I h* MtnneofoU» -f 81 / sis Ret id l h-*j»v

Referring to the above notice, the undersigned erei ..--.*«..

mend to the holders of the Notes therein referred to the e**e-*-«

thereof as requested by the Company.
Dated New Vork, January 2r>, I9fd

HAYDEN. STONE & CO.,
J. S. BACHE & CO .

>«/» ttS v«»««-«rf
CHARLES H. SABl.N
E. V. R. THAYER.
F. LOTHROP AME5.
THOMAS COCHRAN
GATES W. Me-GARhAH

BRISK DEMAND
FOR COTTON GOODS

Cloth Mills Not in Position to

Supply Wants of

Buyers.
Fsll River, Ms*«-., Jen. SO. r--*

ton good« marke's in New England con¬

tinued strong aï! Isst «r/eelt and prices
Arm and generally unchanged

Some buyers have their wants eovered
'nr some time to come, and consequent¬
ly are not anxious to hid fo- |

.-U-U now, preferring 'u wait till
conditions become active. Although
bidding was not altea**« full of snap,
still if mills were in s position to sup¬
ply the wants of buyers and factor«
using eloth, the amount that could ha'.e
been sold would eseee.l the weekly nr.«

duetioa ol the mill«, which is «stinfeted
I« 240,000 p:>>ce~ of print cloth yarn
construction. Practical!*-* all
and con-true*.«m- «rere in dementi, and
the nulls, on the whole, did a very good
business. The demand far fin« goods
la confined to deli ene« up to July,«nd
the production of An« good- mill« her«
up to that time ia quite closely »old.
The position of Ane goods may be stet«
ed a- being strong. The suce«
Ane go...)« nulls may be gauged by the
fact that several ha\e returned to the
dividend paying elasi after having

American Brass Co.
Am. Sumatra fobacco Co.
Du Pont-Herculei-Atlai
Niles-Bement-Pond Cora.
Yale & Towne

Lamarche & Coady
Phone 9970 Rr-.toi 14 W-Jl St

i«««ed theii i »

ters he-, re i ago.
n

their reege-. .

'

advanced .S *er cent The
cotton iii net
pnces, beca. ie« 'heir ojtr.
well sold up, «nd they are aet h

.«. hecsuie *v

market of V veil eh«
up of de« iral
for th« I «t '."
pieces, of sehieh . » -.

'1 b« week elo«e i wil the demi
gi id« «teed ..«-.».
Th.- folie ling «r« -,-

¡neh, 84-04, 3**,
:i ll-10e nom.;
27-inch

... ...

.">.., c.

Wine Growers to Dine
The ,

Am--**
Wine '. »tie« » .

nounced for Februer* -'i »' the *»¦

dorf-Ast

STOCK EXCHANGE TOR TUT WEEK,
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